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BANKING NEWS 

New York, New York City Fulton Trust 
Company. Capital increased to $1,000,000. 

New York, Larchmont Larchmont Na 
tional Bank. Name changed to Larchmont 
National Bank & Trust Company 

New York, New York City Farmers’ Loan 


& Trust Company. Capital stock increased to 


$10,000,000. 


ARKANSAS, Little Rock American South 
ern Trust Company. J. Burton Webster, trust 
officer, has been elected a vice-president and 
member of the Board of Directors. 

ARKANSAS, Little Rock.—Union Trust Com 


pany. Lorenzo J. Gibson is now president 
and trust. officer. 

MARYLAND, Baltimore Liberty Bank. Sold 
out to the Union Trust Company. 


CALIFORNIA, Ontario First National Bank 


teported will consolidate with The Euclid 
Savings Bank. 

OREGON, Portland Portland Trust Com 
pany Name changed to Portland Trust & 
savings Bank. 


INVESTMENTS 


DIVIDEND DECLARATIONS 
Railroads 


Books 

Name and Rate, Payable. Close. 
Atch, T&S F, 1% q..... Mar. 2 Jan, 30 
Baltimore & Ohio, 1% q.. Mar. 2 *Jan. 10 
Baltimore & Ohio pf, 1 q. Mar. 2 *Jan. 10 
Soston & Albany, 2 q Mar. 31 Feb. 28 
Canadian Pacific, 2% q. April 1 Feb. 27 
Canadian Pacific pf, 2 s April 1 Feb. 27 
Chestnut Hill, 1% q. Mar 4 Feb. 20 
Cincinnati Northern, Mar 2 Feb. 21 
N O, T & Mexico, 1% q.. Mar. 2 Feb. 20 
NY, C&StL,1% gq... April 1 Feb. 16 
N Y, C & St L pf, 1% q April 1 Feb. 16 
Phila, Ger & Nor, $1.50 q Mar 4 Feb. 20 
Pitts, Y & A pf, 1% q Mar 1 Feb. 20 
Reading Ist pf, 50c q...... Mar. 12 Feb. 10 
Southern Pacific, 1% q April 1 Feb. 27 
Union Pacific, 2% q. April 1 Feb. 28 
Union Pacific pf, 2 s April 1 Feb. 28 


Tractions and Utilities 








Am Power & Light, 25c q Mar 2 Feb. 14 
Am Tel & Cable, 1% q Mar Feb. 25 
Asso G & E pf, 8i%c q April Mar. 10 
Blackstone Val G & Dy 

$1.25 q . ‘ Mar é *Feb. 16 
Brooklyn Bor Gas, 50c q April 11 Mar. 31 
Brooklyn Bor Gas pf, q April 1 sie pre 
Brooklyn City RR, 20c q.. Mar 2 *Feb. 14 
C Ark R &L pf, 1% q.. Mar 2 *Feb. 16 
Cent Ind Power pf, 1% q. Mar i Feb. 20 
{ Miss Val El Prop pf, 

isck Mabiawuw es eke Mar. 2 *Feb. 14 

Cc El Til 6% pf. 1% q Mar. Feb. 16 
c 1D L & | (Balt) 

0 q April Mar. 14 
Cons Fl L & P pf A (Ba 

2q ms Apr 1 Mar. 14 
Cons El L & G pt B (Balt) 

1% q April 1 Mar. 14 


FRANK 6. BEEBE, President SAMUEL J, GRAHAM, Sec’y & Treas, 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 
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300ks 
Name and Rate. Payable. Close. 
Cons E! L & P pf C (Balt), 

ES Me ahr eee April 1 Mar. 14 
Consumers Pr 7% pf, 1% q April 1 Mar. 16 
Duquesne Light pf, 1% q. Mar. 16 Feb. 14 
Fed Light & Trac, $1 q... April 1 Mar. 14 
Fed Light & Trac, 75c stk April 1 Mar. 14 
Geormia. By <4. Fy: 3ic6.00 5:5 Mar. 1 *Feb. 20 
Georgia Ry & P 8% Ist pf, 

ay Ie ee ce eee April 1 Mar. 10 
Georgia Ry & P 7% Ist pf, 

DM Desc sr cewscvvaseees April 1 Mar. 10 
Georgia Ry & P 2d pf, 1q Mar. 1 Feb. 20 
Georgia Ry & P 2d pf, 1 q June 1 May 20 
Georgia Ry & P 2d pf, 1 q Sept. 1 Aug. 20 
Georgia Ry & P 2d pf, 1 q Dec. 1 Nov. 20 
Ky Hydro El pf, 1% q.... Mar. 20 Feb. 28 
Keystone Tel pf, $1 q.... Mar. 2 Feb. 14 
Laclede Gas Light, 2 q Mar. 16 Mar 2 
Mackay Cos, 1% q April 1 *Mar 7 
Mackay Cos pf, 1 q April 1 *Mar 7 
Macoma L & P, $2 q Mar 2 Feb. 17 
Macoma L & P pf, 1144 q. Mar. 2 Feb. 17 
Mid W Ut pr in, 1% q.... Mar. 15 Feb. 28 
Nat Power & L, $1.50 q.. Mar. 2 Feb. 14 
Neb Power pf, 1% q Mar. Feb. 13 
New Eng T & T, 2q » Mar. 31 Mar. 10 
Nor Ohio Tr & L 6% pf, 

ee ee. Earner eta ar woe | ee Mar. 14 
Nor Ohio Tr & I pf 

OE ea cc pa rate ere ewes pea I Mar. 14 
Nor States Power of Wis 

pf, 1% @.:. ae Mar 2 Feb. 20 
Nor Texas Elec, 2 q s Seer, 2 Feb. 18 
Nor Texas Elec pf, 3 s.... Mar 2 *Feb. 18 
Okla Gas & El pf, 1% q.. Mar. 14 Feb. 28 
Penn-Ohio Elec pf, 1% q.. Mar 2 Feb. 18 
Phila Co 5% pf, $1.25 q... Mar. 2 Feb. 10 
Philadelphia Co, $1 q Mar Feb. 1¢ 
Phila Co 6% pf, 11% q Mar. 31 Feb. 28 
Phil El com and pf, 50ce q Mar. 16 Feb. 16 
Port El) Pr 2 Mar. : Feb. 16 
Roch G & E Mar. 2 Feb. 16 
Roch G & E Mar Feb. 16 
Roch G& E Mar 2 Feb. 16 
Shawinigan April 10 Mar. 26 
So Cal Ed 7% Mar. 1 Feb. 20 
so Cal Ed 6% Mar D Feb. 20 
So Cal Power Mar. 16 Feb. 28 
SWP & El pf, 1% q...... Mat 2 Feb. 14 
Stan G & E 8% pf, -2 q. Mar. 16 Feb. 28 
Texas Electric, 1 q........ Mar. 1 Feb, 15 
West Penn Co, $1 q....... Mar. 31 Mar. 16 
W Penn Power pf, 1% q May 1 April 15 
W Penn Rys pf, 1% q.... Mar. 16 Mar 2 
Wilmington Gas pf, 3 Mar 1 Feb. 17 

Miscellaneous 
Am Art Works com and pf, 

DR aw 6 aca ore arelaye koe we BOTIb as * ssw. 
Am Chain Class A, 50c q.. Mar. & 21 
Am Radiator, $1 q... Mar. Mz 14 
Am Railway Exp, 1% q... Mar *M: 16 
beech-Nut Packing, 60c q. April 10 Mar. 25 
Beech-N Packing pf B, 

Se ci adS GS eain we hao ee v8 April 15 Apri 1 
Beth Steel Or 29 G..... ape 2 ! 

Beth Steel 8% pf, 2 q. April 1 

BORON OG, Dx o55.0.6-6-0:5 sie oes Mar. 2 Feb. 16 
Borden Co of, 1% q....... Mar. 16 Mar. 2 
Brown Shoe 1 q Mar Feb 0 
Buckeye Pipe Line, $1 q Mar. 14 Feb. 20 
Cal Petroleum, 48%c q . Mar 2 Feb. 20 


THE NECESSITY OF 
CREDIT INSURANCE 


¢. Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


¢ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


¢ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McFADDEN, President 








February 28, 1925 


Bocks 


Name and Rate. Payable. Close 
Cal Petroleum pf, 1% q.. April 1 Mar. 18 
Calumet & Hecla, 50c..... Mar. 14 Jan. 30 
Campbell Soup pf, 1% q.. Mar. 1 Feb, 14 
City I & F (Cleve), 50c q.. Mar. 1 Feb 4 
Colorado F & I pf, 2q.... Feb. 28 Feb. 16 
Connor (J T) Co, 50e q... April 1 Mar. 20 
Cosden & Co pf, 1% q.... Mar 1 Feb. 14 
Cudahy Packing, 1% q... April 15 April 6 
Cudahy Packing, 1% q... July 15 July 6 
Cudahy Packing, 1% q... Oct 15 Oct, 5 
Curtiss Aeroplane Motor 
ls ee: Bika aati ee Mar 2 *Feb. 15 
Cushman & Sons, 75¢ q... Mar l Feb. 14 
Cushman & Sons 7% pf, 
RMR, CAM d cove ke poi asnaa co ar eae Ore Mat Feb. 14 


Cushman «& 


Mar. 1 Feb. 14 
Mar. 21 Mar. 7 





















Decker & Cohn pf, 1% q.. Mar. 2 *Feb. 20 
Fairbanks-Morse, 65c q... Mar. $1 Mar. 14 
Fairbanks-Morse pf, 1% q Mar. 2 Feb. 14 
Fam Players (Canada) Ist 

1 Oneee Soe Reese geet ade Syian AU oalie Mar 1 Jan. 31 
Gen Asphalt pf, Mar. 2 *Feb. 13 
Gen Cigar pf, 1% Mar. 2 Feb. 20 
Gillette Safety R, Mar. 2 Feb. 2 
Gillette Safety R, b Mar. 2 Feb. 2 
Glidden Co pr pf, 1% q April 1 Mar. 16 
Greenfield Tap & D 6% pf, 

Se ee ea a April 1 Mar. 14 
Greenfield Tap & D 8% pf, 

ra L Sia ey Rye ee A April 1 Mar. 14 
Guantanamo §S pf, 2 q.... April 1 *Mar. 16 
Harb-Walker Refr, 1% q. Mar. 2 Feb. 20 
Hartman Corp, 62l%we q - Mar. 2 *Feb. 16 
Hood Rubber, $1 q....... Mar. 31 Mar. 20 
Hood Rubber Pr pf, 1% q. Mar. 1 Feb. 20 
Household Products, 75¢ q Mar. 2 Feb. 14 
Hubbard, Spencer, Bartlett 

eR RG NIRS ooo eons x8 ee Mar. 27 Mar. 20 
Hubbard, Spencer, Bartlett 

& Co, 20¢ ex..... Mar. 27 Mar, 206 
Imperial Ol], 26¢.......... .. Mar 2 Feb. 14 
Ingersoll-Rand, 2 q....... Mar. 2 Feb. 11 
Kennecott Copper, 75¢ q.. April 1 Mar. 6 
Kinney (G R) & Co pf, 2 q Mar 1 Feb. 20 
L. of the W Mill, $3 q:........ Mar 2 Feb. 21 
L of the W Mill pf, 1% q.. Mar 2 Feb. 21 
I. & Taylor 1st pf, 1% q Mar 2 *Feb. 20 
Lowell Shops 2d pf, 1% q. Mar. 2 Feb. 20 
Lig & Myers Tob com and 

com B, $1 ex. sbi sietat so) aaa 2 Feb. 16 
IL Bell Lumber A, $1..... Mar. 31 Mar. 17 
Ludlow Mfg Asso, 24% q.. Mar 2 Feb 4 
McCahan Sugar Refin & M 

pr. 2% Gis. ae Mar *Feb. 18 
Mahoning Invest, $1.50. Mar. Feb. 24 
Manhattan Shirt e.q. Mar. 2 Feb. 16 
May Dept Stores, $1.25 q Mar. Feb. 16 
McIntyre Pore M, 25e q. Mar Feb 2 
Mohawk Mining, $1 3 Mar *Jan. 21 
Mont Ward pf Class \ 

S273. Qe sey. ‘ opie April 1 Mar. 21 
Munsingwear, 75e q... . Mar 1 Feb. 1¢ 
Nat Cloak & S pf, 1% q.. Mar. 2 *Feb. 21 
Orpheum Circuit, 15ec m... Mar. 1 Feb. 20 
Pure Oil, 37%c q. ? eae SE ON Feb. 10 
Schulte Retail Stores, 2 q Mar 2 Feb. 16 
Shawmut Mfg, 1% q...... Mar. 31 Mar. 20 
Shawmut Mfg pf, 1% q... Mar. 1 Mar 20 
Sherwin-Williams pf, 1% q Mar Feb. 14 
Fk Simon & Co pf, 13% q. Mar Feb. 18 
Stand Oil (Ohio) pf, 1% q Mar. 2 Jan. 30 
United Drug, 136.45. .0<0<s Mar. 2 Feb. 14 
USCIPEéF . Mar. 16 Mar 2 
USCIP&T x.. Mar. 16 Mar 2 
Western Grocer pf, 3% s Jan 1 Dec. 21 
White (J G) & Co pf, 1%q Mar. 1 Feb. 15 
Woolworth (F W), 75e q.. Mar. 1 Feb. 10 

* Holders of record; books do not close 
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ADDRESSING SYSTEM 


—so does Curtis Publishing Co., 
John Wanamaker of New York, 
and thousands of other firms. 









For your business there’s a model particularly 
adapted to your requirements. The bookiet, 
“Decreased Costs—Increased Profits,” gives 
complete facts. 


RAPID. ADDRESSING ]/JACHINE (Co. 
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THE WEEK 


WO months of the new year have not brought the 

rapid growth of business that was expected in some 
quarters, but such a development was less to be desired 
than the gradual and orderly expansion which has 
occurred. It is reassuring that current commercial 
operations are free from speculative excesses, because 
this keeps the situation on a sound basis and reduces 
the possibilities of sudden reaction. A slowing down 
has recently come in some lines where there has been a 
substantial recovery since last Autumn, yet this does 
not mark any fundamental change and is not an indi- 
cation of weakness or loss of confidence. The decreased 
buying of steel now should oceasion no surprise after 
more than a 40 per cent. gain in the unfilled orders of 
the principal producer in three months, and it would 
be difficult to take an unfavorable view of conditions 
generally with railroad freight traffic continuing of 
notably heavy volume and with bank clearings 19.9 per 
cent. in excess of those of a year ago. There is sharp 
competition in different branches of trade and com 
plaints of narrow profit margins, especially in certain 
divisions of textiles, are not uncommon, but larger total 
earnines have become the rule and a number of dividend 
restunptions and increases have been made. The better 
financial reports issued by various corporations had 
been foreshadowed by the noteworthy rise of stock 
prices, and the present average for sixty railroad shares 
is $10.58 above the pre-election basis and for ten indus 
trials is higher by $14.16. Yet the market, partly as a 
result of advanced rates for money, has lately shown 
lessened activity and strength, while declines in whole- 
sale commodity quotations have predominated during 
each of the last five weeks. 


With the Clearing House banks reporting a sharp 
decrease in surplus reserve last Saturday, and with 
preparations this week to meet the Mareh 1 dividend 
and interest payments, money rates not unnaturally 
were advaneed. There were large withdrawals of funds 
from the market and on Tuesday the eall loan rate was 
increased to 5 per cent., the highest point reached since 
the beginning of January. Subsequently, some easing 
occurred and buying of stocks, which had been checked 
by the early rise in the money rate, beeame more active. 


The later raising of the Federal Reserve Bank’s re- 
discount rate to 314 per cent. had little effeet on prices, 
which turned upward again after a moderate decline at 
the opening on Friday. 

Considerably more declines than advances occurred 
this week in Dun’s list of wholesale quotations, 44 of 
the 72 changes being in a downward direction. Last 
week 36 reductions and 23 increases were reported, 
while a year ago there was a slight excess of advances. 
One of the features this week was the further easing in 
hide markets, sizable transactions developing at con- 
cessions of as much as le. in some instances. The price 
for native steers at Chicago fell to 1514¢., some of the 
large packers: making concessions down to that figure, 
and country stock declined in sympathy. In cotton 
goods, on the other hand, the quotation for print cloths 
rose a little, and steel prices were well maintained, as 
a whole. 

A high rate of operation is being maintained at steel 
plants, with Pittsburgh mills averaging about 85 per 
cent. and some units in the Chicago district running 
close to 100 per cent. Yet demand has recently fallen 
off and unfilled orders in some cases are being reduced, 
which suggests the possibility of a readjustment of out- 
puts. Some independent companies, having worked off 
much tonnage in the last two months, are now reported 
to be in need of additional business to keep up present 
manufacturing schedules. An early development of 
Spring buying is expected, however, and it is believed 
that there will soon be a better balance between pro- 
duction and consumption. Thus far, according to The 
Tron Age, there is no evidence of stock accumulation 
except in jobbers’ hands. 

Individual commitments of large size remain the 
exception in dry goods markets, yet many orders for 
small pareels are being placed and the aggregate move- 
ment is of substantial proportions. Production has in- 
creased further and some mill units are running over- 
time, but manufacturers still complain of narrow profit 
margins and a similar condition is reported in dis- 
tributing channels. Some prices in the latter quarter 
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BOSTON. While ma i\ dD fac rs continue to 
perate t prove conditions, ret trade is quiet, and 
complaints of slow business are heard in many sections. 
Cotton goods, particularly print cloths have been active, 
and some price advances have been made. Cotton yarns are 
moving in small volume, with quotations unchanged; the 
market is weak. The opening prices of fancy lines of 
woolens have advanced somewhat n e than the staple lines, 
and these umbers are moving at the outset somewhat better 
than the goods at the ¢ r openings. The wool market 
was very quiet during week, but the outlook seems to 
be for Py es 1 vers Y t g more interest. 
Worstec s are moving slow and hough spinners 
are curt requirements, prices are g maintained. 
Conditions in shoeé nte1 e unsatis r In som 
quarters wage redauct ns ar peing pro} 1 [ inners are 
not particularly ISV, al t] eather market is quiet 
There is little interest in | skins, and the market 
is weal Tanning eria res Chem prices aré 
easier, but manufacturers ar yt purchasing to any exten 
Heavy building materials mp? ng nd prices are 
firm Paints are iet ) ! f building lumber is 
moderate, and ¢ ta I n¢ what shaded. Con- 
tractors are very busy fig g k for active business 
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occurred this week, the chief feature being sizable sales 


of light native cows at 1444¢. This represents a co 
promise quotation, as packers had been holding out for 


141K4e. | Ide. Meantime 


oe. and been bidding 
dulness in leather trading has become more pronounced 


buvers had 


and it is believed in some quarters that the bottom pout 
Although fey 


descriptions of leather are quotably changed, the under 


in hide prices has not vet been reached. 


] 


ieSS 


is firm and sellers show more disposition t 


tone 


accept recent bids. Previously, tanners had been ask 


1} 
if 


Y ACVAaAHCeS, 


ESS CONDITIONS 


cluding those specializing in handkerchiefs, rubber, 


paper, 
and similar articles are not working to capacity, although 
Wholesale trade is doing a moderate business, 
Building 


they are busy. 
but retail sales have been light since Christmas. 


is moderately active, with ground already being broken for 


Spring contract work. Banks seem to have plenty of money, 


but rates continue normal in spite of the brisk demand. 
PATERSON.—With the 


branches of all trades here are showing steady improvement, 


one exception, manufacturing 


but retail trade has slackened somewhat during the last few 


weeks. Building and allied trades continue active, and plans 


for a number of new business buildings are now being pre- 
pared. Banks report business improving, and money is 


fairly easy, but loans are made along conservative lines. 

PHILADELPHIA- 
considerably, and inquiries and orders for staples are on the 
but still that 
benefited, as yet, by the upward course of demand for most 


Better weather has accelerated trade 


increase; there are several trades have not 


lines of merchandise. This situation is particularly notice- 
the furniture and wool trades. In the latter, demand 
unusually sluggish, manufacturers claiming that 
present outlook does not warrant purchasing. In spite of 
the apparent scarcity of wool the world over, lack of interest 
Latterly, 


able in 


has beer 


precludes an advancement of values just now. 


things have taken a turn for the better in the furniture 
trade, manufacturers reporting a 15 per cent. increase in 


as compared with that experienced at this time last 





year, and ¢ of 10 per cent. over January’s sales total. 
There have been but few changes in furniture pi ices, except 
hat ve le merchandise is being offered at discount, 
vhile a year ago such a practice was the general rule. Manu- 


facturers’ and retailers’ stocks are low, and it is now ex 








pected that demand for the next several months will be good 
S p nger automobiles were larger last month 
han the ‘ n January, 1924, truck business was also 
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hac 1 cle olume of busine In 1924 and oO tal 
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this year they have made substantial gains in their sales, 
as compared with those of the same period last year. Both 
January and February were favorable for the grocery trade 
witl itlook more promising than for many years. 
PITTSLURGH.—Mild weather has slightly stimulated 

den d for Spring merchandise, but has been a dete) 
i nosing heavyweight wearing apparel, whi 
ing offered at much reduced prices. Retail trade, : 
is mewhat below expectations, and the who t 

! shown much increase in volume, as yé ( 

ity in the steel industry, however, is expected ha 
a favorable effect on other lines in the near future, an 


fair Spring business is looked for. Dry goods and mi 


Lal 





are moving more freely, and the shoe trade is fair, althoug! 
below expectations. Hardware trade is fairly good, wit} 


he glass trade is quite active, and a fair 


201 looked for. Lumber trade has been quiet, ana 


ial is also moving slowly, but much building 


building mat 
construction is planned, and an active year is looked for 
these lines. 

The bituminous coal trade continues slow, and prices shox 
Run-of-mine coal is quoted per net ton at 


Steam, $1.50 to $2.10; coking, $1.75 to 


littie Cnange. 


mines 





as folloy 





$1.90; gas, $2.25; steam slack, $1.10 to $1.20; and gas slack 
$1.25 to $1.35 





showed little 


BUFFALO. 


during the week. 


General trade conditions 


chang Conservatism on the part of those 
buyers who showed renewed activity at the beginning of the 
i n apparent, and they are drifting gradually back 


While outlook is considered favor- 





to their cautious policy. 
able, merchants generally are not anticipating their needs 
beyond actual requirements. Country trade is the exception, 


sh stocks, 


and some liberal orders are reported to replen 
which have been pretty well depleted. 
The actual 


satisfactory than at the same date a year ago. 


volume of business thus far has been more 
Production 
has shown some increase, but it is in no way taxed to meet 
the demand. There is a normal call for hardware, paints, 
chemicals. 
Musical 


ticularly banjos, saxaphones, and articles for jazz bands. 


oils and The radio business is showing rapid 


strides. instruments are in better demand, par- 


Building permits indicate an active business for the coming 


year, and building supplies are in better request. Collections 


are easier, particularly in country districts. 


Southern States 


ST. LOUIS.—Retail business is about an o par with tha‘ 


of last week, being somewhat slow as a result of the 


between-season lull. There are, however, hopeful indications 
of improved business at retail, which is manifested by the 


Willingness on the part of the merchant to anticipate his 


future wants on a larger scale than has been his custom 


for the last few seasons. In the dry goods trade, printed 


wash goods of the novelty variety are in urgent demand, 
merchandise of this kind covering: a wide range 
dry 


the call for 


of fabrics. In goods, clothing, women’s garments, 


millinery, and men’s furnishings, merchandise of a novelty 
has the chief call. 


also in good demand, and factory operation has improved 


Men’s and women’s shoes are 


nature 


greatly since the first of the month. The coal trade is slow, 


and the market is again somewhat depressed. 
Lumber is rather quiet, with only a moderate amount of 


buying in progress. Few, if any, stocking orders are coming 


in. Local pine yards are buying to fill empty spaces, but 


ordering is being done leisurely. St. Louis industrial trade 


are also buying sparingly, but continue to furnish some 


busine right along. 


here has been an improvement in the flour trade, as a 


result of a somewhat more settled market, yet conditions 


are not of a nature to lend much confidence to the buying 
flour, 


side. ‘he real cause for business being the need of 
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The number of er was further augmented during 


the month by unf: ble weather conditions affecting farm 
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ing and bui dir 1ONns. erviiizer INess . 
active, the number of cash sales being greater than in 


recent years. Total sales, however, are not expected to 


a] last ar’s record Retail trade is classed as satisfa 
equal last Vvears record. vetali rade 1 classed as satlistac 
tory, and collections are fair. Money is easy, commercial! 
paper being placed at legal rates, while long-term loans are 
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obtainable at a small bonus. 


VWEMPHIS.—Quiet continues to rule in practically ail 
trades, although certain branches are disposed to give 


promise of more activity with the starting of farming opera 


The small 


the market to be 


tions. left to be sold Nas caused 


quiet, although demand has been good, and 


prices are unusually firm for most everything that is left 


Preparations for the new crop have made satisfactory 


progress for the Winter, but it is impossible to te 


& 


about 


1, as yet, 
acreage. It is the general belief that more acreage 
is to be devoted to other crops. 

Retail 
sold, and the general attitude is one of 


distribution is feeling the effects of cotton being 


nearly hesitancy. 
Building activity is about normal for mid-winter, and little 


interruption has been caused by bad weather. "New projects 
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are not up to those listed a year ago at this time. Money 
is abundant, but close discrimination is being used as to 
credits; rates continue without change. 


LITTLE ROCK.—While wholesale business is showing 
slight improvement in some lines, in other trades sales are 
not so good, and volume, as a whole, is not quite up to ex- 
pectations. Retail trade is holding up only fairly well. 
Cotton continues in demand, and the general tone of the 
Building activities continue satisfactory, 
ground having been broken for a new ten-story office build- 


market is firm. 
ing, and lesser major building projects are in the making. 
Bank clearings continue large, interest rates averaging from 
6 to 8 per cent. 

NEW ORLEANS.—Wholesale 
fairly well, and while some lines are showing a slight im- 


Collections are reported as fairly good. 


business is holding up 
provement over volume of the corresponding period of last 
still 


sea- 


year, outlook is classed as only fair. Collections are 


quite slow. Retail trade is fairly active, especially in 
There has been no change in the local 


being in fair demand, with no 


sonable merchandise. 
money 


Building operations continue active, with 


financial situation, 
in rates. 
prices of 


change 
material slightly lower. 

Cotton has been moderately active during the week, with 
an increase in the takings by spinners, which has strength- 
ened the market, and prices are slightly up. Coffee has 
been quiet, with quotations unchanged. While there has been 


only a fair domestic demand for rice, there has been an 


increase in export shipments, which has strengthened the 
Sugar has been quiet all week, 
which have 
been arriving in rather large quantities, have been absorbed 


market; prices remain firm. 


with no change in quotations. Cuban raws, 


readily by refiners. 
Western States 

CHICAGO.—Retail this has mod- 
erately active, but has felt the effects of inclement weather, 
particularly noticeable in the waning of demand for Winter 
merchandise. The special sales of the month, however, have 
been fairly well patronized, furniture, shoes and household 
supplies leading in this class. In the wholesale department, 
activity is well sustained and many repeat orders are being 
received for goods for Spring trade, as well as more liberal 
commitments than thave customary at this time in 
recent years for distant deliveries. Staple cottons and floor 


business week been 


been 


coverings are in good demand, recent advances in prices 
having had no discouraging effect on buying. An increase 
in manufacturing activity is noted, especially among manu- 
facturers of farm implements, who have increased their 
production schedules, one of them operating at the highest 
rate in five years. 

Steel output holds nearly at capacity, and there has been 
no diminution of buying, orders for February running con- 
siderably ahead of those for January. Building materials 
are moving in heavy volume, the distribution of some items 
being the largest in years, while stocks are becoming some- 
what depleted, and there is an upward tendency to prices. 
Hogs, at around $12, have been the highest in many months, 
and the prices of farm products generally are welll main- 
tained. Sentiment in the interior is correspondingly cheer- 
ful, as reflected in a continued increase in sales by the large 
Money is easy, as it has been for months, 
commercial paper ruling at 3% to 3% per cent., with mod- 
erate borrowing demand. Collections are running about even 
with those of a year ago and are satisfactory. There have 
been more country buyers in the city markets this week. 

CINCINNATI.—Though the tone of trade is one of con- 
fidence, earlier expectations of improvement have been 
realized only partially, and some slackening in general trade 
developed during the current month. Conservative buying 
continues to be the ruling policy in a majority of lines, and, 
as a consequence, stocks are light, but conditions are re- 


mail-order houses. 
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garded wholesome and considerable deferred business should 
develop in the immediate future. Mill and factory supplies 
were in less active demand, as compared with the volume 
of the previous month. Business remains quiet in the ma- 
chine tool trade, and furniture plants experience a restricted 
demand. The number of inquiries received for building 
materials augurs well for this industry. There is consider. 
able estimating on prospective work, and actual contracts 
already announced indicate activity at least equal to that 
of a year ago. Prices are steady and the cost of building is 
approximately on the same level as that of last year. 

Mild weather has not been beneficial to late movement of 
Winter wear. Spring trade is not yet under way, and, as 
a result, retail trade is rather quiet. Individual purchases 
are reported to be fairly numerous in the wholesale district, 
but orders for small quantities and commitments are con- 
fined to immediate and nearby needs. 


CLEVELAND.—Business in general continues somewhat 
below normal, although there is a tone of improvement and 
most lines of industry are looking forward to a fairly good 
Spring. Prices of motors and rubber goods are strengthen- 
ing in anticipation of the coming 
Rumors continue regarding mergers of automobile manu- 
facturing concerns. Manufacturers of iron and steel report 
sufficient tonnage ahead to keep them busy for 
months, a fair portion coming from railroads and the build- 
ing industries. 

Manufacturers in most lines report increase in price of 
raw material, and buyers continue cautious, but the feeling 
for the future is one of confidence. Textile trades report 
some hesitancy in placing orders for future delivery, but this 
is believed to be only temporary, and in line with conserv- 
ative buying. In the security markets, there is continued 
activity, with sufficient available funds for operations. 


seasonable business 


several 


DETROIT .—There appears to be but little change evident 
in general business conditions in Detroit at this time, al- 
though wholesale and retail houses report a somewhat bet- 
ter demand from customers, with 
good. Stores seem well stocked, and volume of trade is 
fairly large. Spring shopping has not opened up in full, 
as yet, in department stores, and retail lines, as a whole, 
have not reached their accustomed volume, but the trade 
looks upon the situation optimistically. The belief is ex- 
pressed that Spring and Summer business will be good. 

Factories are gradually resuming full time, and produc- 
tion showed satisfactory gains during the week; outlook is 
deemed favorable. Building and construction work continue 
to maintain the record of previous weeks, with prospects for 
a greatly increased activity with the advent of Spring and 
settled weather. Real estate is moving with a fair amount 
of freedom. 


collections reasonably 


ST. PAUL.—Usually at this season in the year, business 
is not brisk with wholesalers, and stocks in retail are being 
moved through advertising and special sales. Distributors 
of dry goods and notions, however, report immediate busi- 
ness somewhat ahead of that of the same period of a year 
ago and in footwear a substantial gain is being made. 
Clothing, men’s furnishings, hats and seem to be 
moving in about the same amount. There has been a steady 
active demand in hardware and butcher tools, and a satis- 
factory volume is controlled in drugs, chemicals and oils. 
Sales have held up well in groceries, confectionery and 
foodstuffs. Collections are fair. 


aps 


KANSAS CIT Y.—Conditions appear gradually improving 
as shipments of Spring goods are better than they were a 
year ago, current business is maintaining its steady in- 
crease, and it is believed that when reorders are placed on 
many items usually sold for Spring delivery that there will 
be substantial gains recorded in volume. Farmers are not 
yet in a position to buy as freely as they would like or need, 
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but the favorable weather and soil conditions make many 
predict a prosperous harvest this coming season. Collections 
are called good. 

Without exception, among grocery, dry goods, furnishing 
goods, hardware and general staple lines, the answer is 
that from present prospects the year will be much better 
than last. The agricultural implement people are beginning 
to report a good trade in tillage tools. Hardware men say 
that business is fairly good. Flour mills operated at only 
59 per cent. capacity the past week, or an output of 88,000 
barrels. 

Pacific States 

SAN FRANCISCO.—Indications point to a considerable 
increase in industrial production in this district this year. 
In variety and extent, local industry continues to gain. 
Some of the principal lines are food products, and of these 
coffee and spice manufacturing amounted to $21,465,500 
during 1924, while slaughtering and meat-packing amounted 
to $17,417,652, bread and bakery products $15,119,187. The 
second largest industry, in point of production, is the 
printing and publishing, representing an output of $29,- 
750,107. The value of automobile bodies and parts in 1924 
amounted to $26,142,595. The manufacture of furniture, 
beds, ete., ranks among the leading lines, while men’s and 
women’s clothing manufacturing ranks fourth. Steps are 
being taken to establish a textile manufacturing industry 
here, it being’ the logical market for consumption of the 
enormous Wool crop. 

Business closes the month with some gains over last year, 
and although there has been some weeding out of mer- 
chants who were unable to recover from losses sustained 
during 1924, business is believed to have better prospects 
for 1925, and reports from the country generally are op- 
timistic, rains having been of great benefit through the 
district. 

LOS ANGELES.—Business generally, both wholesale and 
retail, continues quiet, notably in furniture, house furnish- 
ings, men’s and women’s wear, millinery and jewelry, and 
is considerably behind that of the corresponding period a 
year ago, with little prospect for immediate improvement, 
although dealers generally confidently expect the year to 
prove at least an average one. Radio supplies are a notable 
exception. In this line, demand is holding up well, although 
the Spring and Summer months are usually quiet ones. 
Building permits for the month up to February 18, 
amounted to $7,318,108, and for the year to the same date, 
$18,489,270, as against $10,312,866 and $23,471,392, respec- 
tively, for the corresponding periods of 1924, and $7,155,867 
and $18,414,384, respectively, for the corresponding periods 
of 1923. 

The number of unemployed, due largely, to the usual 
Winter influx from the East, particularly unskilled, is large, 
with little prospect of improvement, during the next few 
weeks, owing to the delay in starting farming operations, 
on account of lack of rain. However, with the opening of 
Spring in the East, and the return home of the Eastern 
workman, the number should be materially reduced. 


PORTLAND.—Weather conditions have been favorable 
for retail business in most lines, and the volume of trade 
is about equal to that of a year ago. Jobbing business 
averages better than at this time last year, and gives in- 
dications of further improvement. Lumber production de- 
creased in the past week, but there was a small increase 
in orders booked. The output of West Coast mills during 
the week was 95,608,917 feet and sales were 92,786,333 feet, 
56 per cent. of the business being for rail delivery. Cargo 
orders amounted to 27,700,441 feet for domestic ports and 
13,230,439 feet for export. Shipments were 88,646,111 feet. 
Unfilled cargo orders increased 4,004,788 feet to 250,621,899 
feet, while unfilled rail orders of 4,967 cars show a decrease 
of 131 ears. Prices have shown little change during the 
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week. Logging operations are slower in the coast fir sec- 
tions, but are more active east of the Cascade Mountains. 
Because of a surplus of logs, a number of the fir camps 
have closed down and others are working only part time. 
Several hundred loggers have been laid off temporarily 
The recent slump in wheat prices was accompanied by 
freer buying by exporters. Remaining stocks of wheat in 
the Pacific Northwest are estimated at not to exceed 5,- 
500,000 bushels, only half the quantity on hand at the close 
of the previous season. teseeding of wheat that was 
Winter-killed is under way in several parts of the State. 
| id the 


The canned salmon market is in good condition a 
Columbia River industry will go into the 1925 season with 
less fish on hand than for six years past. While the lower 
grades, of which only a small quantity is packed on the 
river, are dragging the market, high-grade fish is very 
firm as only small lots are left in jobbers’ hands. The 
salmon pack of the Columbia River in the past year was 
560,523 cases, which compares with 480,925 cases in 19235. 

SELATTLE.—Building construction continues at the rate 
maintained last year. The first half of February shows 
more than a million dollars’ worth, with prospects for that 
much more for the last half of the month. Sawmills of the 
Puget Sound district are holding strictly to the five-day 
production program; output and new business are thereby 
being brought more closely together. Reseeding financing 
for 165,000 acres of wheat land by private financial and 
business interests of Seattle is sought. State aid to an 
extent of $400,000 failed by executive veto. 

Confirmation recently of the Interstate Commerce Com- 
mission ruling on grain rates by an examiner for the com- 
mission means Seattle grain tonnage will continue in about 
the same volume. Local financing evidences an absorption 
capacity for Seattle that is growing. A three million power 
company stock issue was taken quickly, as were a two and 
a quarter million hotel bond issue, and two and a quartet 
million steamship stock issue. 

TACOMA.—lIncreased activity is shown in the lumber 
trade, and railroad orders are beginning to take form, one 
Eastern road has been reported purchasing 2,000,000 feet 
of timber on the Pacific Coast. Prices have taken no notice- 
able rise, as yet, although they are from $3 to $7 above 
quotations of two or three months ago. Dimension is about 
$17.50 for mixed cars, and $1 less for straight shipments, 
while drop siding is $4 over list and flooring $5 over. 
Stocks at the mills are comparatively small, and not well 
assorted, so that any large influx of orders would not find 
ready shipment. 

Inquiries from the Atlantic Coast points are numerous, 
and the fact that one large steamship company has sold its 
February space at $14.50 is a promise of early activity. 
Mills are not competing for orders, however, and are de- 
clining to commit themselves on the present log market. 
Recent orders from China amounted to a 20,000,000 feet 
shipment, from January to March. Japanese prospects in- 
dicate a 700,000,000 feet business for 1925. Australia will 
again be a large market, having purchased her requirements 
for the first quarter of the year, and has put out inquiries 
for May and June. Most of the local mills are on a five-day 
a week basis at present, awaiting developments. 
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OUTLOOK IN DRY GOOI 


Although There is a Lack of Uniformit 
Have Shown a Steady 

BOSTON.—Trading in dry goods at the present time is 
on the ipward trend. Sales are increasing but slowly, how- 
ey tn voiume busines for February shows but a 
small percentas Tt gall over that fo February, 1924. 
With wholesalers, however, February was a much mort 
sati factory month than the preceding one, despite the fact 
that retailers are adhering to the general policy of ordering 

erchandise only as it is required for replacements. Spec- 
ilation is almost entirely absent from the market. 

Most of the leadii iepartment stores held special sales 
luring the irly pal the year in an effort to work off 
surplus SstocKs, much of he merchandise b ing offered at 
price elow epl: emer! 1€ At present, quotations art 
fit , with slight avances recorded fo percaies and 
gingham Cotton, wool and linen are not expected to recede 
i! he ea uture, aS STOCKS generally are low Most of the 
trade ttimistic about the outlook for the next few months 
Collections are fairly good, and show an improvement over 
those of last year at this time 


PHII 


{DELPHIA.—The dry goods bu 























trict has been somewhat spotty, many distributors claiming 
I Increase Il! Sales ) 20 ve} e! or n average, whi 
‘thers } experienced a dec] ranging from 5 to 
per cent s compared with the totals recorded for the first 
two months of 1924 le prices, on an average, are from 
10 to per cent. we t they we six months ago, a 
lecided tendenc toward firmness is now noticeable, and 
idvance n some items wouid not t 

re I ire demand for the next 
to be steady V1TI e promising 
was the case a year ag C tl 
the first of the veal 

BUFFALO.—Im: liat after the President electior 
ist November, there was a decided change for the bette: 

the dry goods trade S: during December showed an 
mprovement over those of December, 192 1 distributio: 
during January and February | ywwn a decided increas« 
over that for the first tw ths of 1924. This was due 
irgely to the fact that the e! ) lvance orders to 
nip out as in forme! ul retailer to order 
more I during these nil rh i! é Sub- 
tantia mprove 1¢ 1 r hye ntiment only 

There } be ery fluc n of prices, whicl 
‘ Y h better stabilize thar ” me time past AY 
i! re n tne pt ( | A Vor I pee! reflected in the 
tiffening up of tatior n the manufactured preduct 
Cotto! extlies h I ! Ked cCnange except a siignt 
tender to advance 

Stock i ru Ow th at factory and retailers’ 
har W hole »ley find t ne i? to <¢ CEY «Ht arge! 
tock than forme) yrraer to meet he demand of hand- 
to-mouth buying’ on the } t of the retailer 

ST. LOUIS. Manufacture? report production about 5 
per cent. ahead of that at tl time in 1924, with price 
more stable thar they have een for three or rs 
Sales, though not quite up to expectations, are improving, 
and outlook is encouraging for the manufacturing brancr 
of the trade Jobbers find sales about the same as they 
were at this time last year, with a large increase in the 
number of buyers visiting the market. The reason for sales 
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not refiecting a tnat 


into 


for future delivery 


yroportl 


gotten the habit of buyir g on the market, rather 


This custom has become quite prevalent 


REVIEW ss 


IS TRADE ENCOURAGING 


v to Reports Regarding Production, Sales 


Increase Since December 


in the St. Louis territory, and is expected to continue for 
some time. Orders for future delivery are slightly unde? 
those booked during the first two months of 1924, but 
volume of purchasing for prompt shipment is holding up 


well. 

Demand for cotton goods is somewhat spotty, buyers be- 
hold off of uncertainty 
f woolen fabrics continues upward, being in sym- 
this 
Retail prices are about 10 per cent. 
but distribution 
es up in money value to about a par 
with the 1924. 
decidedly better than it was last year, and increa 


ing disposed t because in prices, 


Tre n 
pathy 


a o 


with the upturn in raw wool; same condition 


applies to silk goods. 


eoods 


ower than they were last year, of 
is larg l 


er, bringing sa 


amount recorded at this time in Outlook is 
sed demand 


is expected for the balance of 1925. 


BALTIMORE .—The 


the year has stimulated 


he 
h 


sweaters, underwear, woolen 


severe weather since t beginning 


¢ 


ol ‘ertain branches of the dry goods 


ds, 


hosiery, and similar items. 


trade, particularly knit go: 


Demand for silks, cotton 


nt 


sales of ginghams, aprons, waists, etc., have been disappoint- 


goods, 


voods, and fabrics, however, has been sluggish, and rec 


», as a whoie, is below that of the first two months 





1924, but outlook is more favorable, as retail merchants 
} 


eked, and in agricultural regions, merchants 


>a better purchasing power that at any time since 1920. 


In coal-mining sections, a considerable improvement 


is 
the 
There are fewer idle 


looked for. likewise in railroad centers, as soon as 


weather will have become more settled. 


miners and other employes than for some time. While 
Eastern textile mills are running on short time schedules, 








Southern mills, on the other hand, are operating at capacity, 


and in some cases are working overtime. 
Shipment of standard staple goods are prompt, although 


slow in forwarding specialties. They are 


ed to carry surplus stocks, in former years. 


as 





have been no radical price changes recently, fluc- 
tuations having been confined within comparatively narrow 
s Woolen products are still high, though the raw 
market is giving evidence of some unsettlement, and mer- 


chants believe there will be some concessions made soon. 


Cot goods were still rather unsteady at the close of the 


ton 
the 


year, thoug! re is now more firmness in these products. 


CHICAGO.—Merchandise sales for the first seven weeks 


f this year showed very little change in volume, over those 
for the same period of a year ago, the retail merchants 
buying mainly for immediate needs, and doing very litti 


booking for future shipments. Prices on staples have shown 


few changes during the past six months and no radical 
fluctuations are predicted for the coming Summer season. 
Local merchants are carrying normal stocks and with sea- 


weather during the coming Summer, it is felt that 


sonable 
volume for the season will exceed that of the previous year 
Collections continue to be slow, both from the local retailers 
and country merchants. 

CINCINNATI. 


ingly active, as the Spring season approaches, and all in- 


Trade in dry goods is becoming increas- 
dications point to a volume of business at least equal to that 
of 

those of the corresponding month last year, but the move- 
Retail distribution 


year ago. Sales during January were slightly behind 


a 


ment has broadened during recent weeks. 


is being stimulated by fair weather, and advance orders, 


while individually small, are sufficiently numerous to con- 
tribute to a fairly good turnover. 
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Though prices are tending upward, there is little in- 
clination on the part of either jobbers or retailers to plac 
forward commitments of consequence. This policy of con- 
servative buying has held stecks to a relatively low level, 
and opportunities for replenishment seem quite favorable. 
Collections in general are fair, and receivables are reported 


omewhat slower than was the case a year ago. 


CLEVELAND.—tThis is a distributing center only and 
jobbers here report that business had been very backward 
during the Summer and Fall, but revived after the election 
and gained consistently, making December and January 
about normal, as compared with the averages of previous 
years. February, which is ordinarily an active month, 
owing to the opening up of purchasing for the Spring sea- 
son, has been a little behind expectations and will probably 
not come to the sales total of February, 1924. Prices have 
been firm, with slight advance here and there; in those 
fabrics of which wool is a part, quotations have been ad- 
vanced from 7 to 10 per cent. Two small advances have 


been noted in percales and one small advance in dress 





gingnams 

Retailers are still continuing to buy cautiously, but in 
dicate their intention to make more liberal commitments, 
as soon as their business warrants that policy, but up to the 
present they have found little active interests in fancy dress 
goods, owing to the continuation of cold weather, although 
outlook is considered favorable with the approach of Easter 
buying and milder weather. Conservative authorities are 
confident that fundamental conditions are sound, that pre- 
vailing prices will continue and that the retail merchant 
will soon be buying more freely, as inventories have been 
generally small. Collections are reported as giving no mor 


fnan customary concern. 


DETROIT.—The dry goods trade in Detroit at this time 
shows evidence of being fairly satisfactory, with a slight 
gain over the record of last year. Prices, on the whole, 
are about on a par with those of a year ago, with the ex- 
ception of cottons, which indicate and advancing tendency 
althoug! 


price change. 


it is not believed that there will be any radical 





Retail dealers locally have found trade somewhat quiet, 
with buying correspondingly light, and chiefly for immediate 
needs. Wholesalers and jobbers have full road forces out 
and report orders showing some increase in volume and 


f 


amount, with more of an inelination to anticipate future 
requirements. The general trade tone is favorable, and a 
good season is expected. Collections in some quarters have 
heen more or less sluggish, and accounts are being serutin- 


ized closely. 


Volume of dry goods sales here 
Since the first oi 


WINNEAPOLIS. 
1924 was slightly less than that of 1925. t 
the vear, however, there has been a marked increase in 
demand, and output is considerably above that of the cor- 
responding period last year. Some distributors report two 
thirds of Spring purchases already delivered. House sales 
are good, and orders from country merchants and road 
salesmen are numerous and for fair amounts. Retail stocks 
are still low through the Northwest, and dealers are op 
timistic regarding the prospects for the current year. 
Prices are steady at present. Collections are fair, and are 


improving steadily. 


BRANSAS -CEEY, 
indicates a substantial gain over that of 1924, one house 


Business for the current year to date 


reporting sales 20 per cent. larger. Spring future business 
booked last Winter is being shipped out, and volume shows 
some increase over that of a year ago. There is still quite 
a demand for the novelty materials, noticeable particularly 
in the tissue ginghams and voiles. Bad roads and inclement 
Weather have hindered early Spring trade in rural districts 
It is the opinion of distributors and retailers generally that 
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the advent of warm weather will see the steady increase in 


sales upheld. 





Incomplete lines of Winter items for Fall 





‘n sent on tne road bY some deaiers, and while it is a 


early to make any prediction, it tated th customer 
approached are placing initial orders as large as they did 
a year ago, and it is f that retailers have confidence it 





and that the y are seemil gly satisfied w th their 











he m t. 

les this Winté Commitments by jobbers, however, are 
ot much ir xces ell lers placed a ye r( Col- 
‘tions are reported as satisfactory. ° 





SAN FRANCISCO. 


for the dry goods trade this year. Spring orders have 


Local jobbers spe ak well 





1 


een large, a s there is an indication of 





nd in most di 
the return of prosperous conditions. Prices have been re- 
duced somewhat, which may affect profits to some extent, 
but stocks are not large, and buying continues for 


needs. Retail stores are displaying Spring styles in women’s 


hy] 
seasonaole 
lresses, coats, and shoes, with volume of sales reported 


LOS ANGELES.—Conditions in the dry goods trade, botn 
} 


wholesale and retail, are reported as quiet, and the expected 






improvement so confidently anti ited after the turn of 
the new vear has so far not materialized. Jobbers, as a rul 
report sales for 1924 from 10 to 20 per cent. behind thos« 


le in one or two quarters a little improve- 





of 1923, and wl 
ment has been noted during the past few weeks, this is by 
no means general, and the total volume is still behind that 
of the corresponding period of last year. The continued 
conservative buying on the part of retailers, with the smaller 
tocks in their possession, resulting in more frequent orders, 
will redound to some extent to their benefit, they expect, 
but no important improvement is looked for in the near 
future, unless copious rains should fall within the next few 
weeks. 

Among retailers, much the same conditions exist. In two 
r three quarters, where additions or extensions have been 


f 


ade, a small increase is reported, but in the majority of 


lume of from 10 to 15 per cent. for 


cases a decrease in vi 
the vear is reported over that of 1923, the decrease in some 
departments, notably house furnishings, being even greater. 


ss largely for im- 





Buying on the part of retailers contim 


c 
mediate requirements only, although they report somewhat 
more interest on the part of the consumer, and their outlook 

the near future appears somewhat more optimistic than 
that of the jobber. Their present volume, however, is largely 
maintained by some price concessions, and profits, as a rule, 
are reported smaller than usual. 

Prices, for the most part, are reported as stable, with 
some slight increases in woolens and silks. During the first 


ale prices fluctuated considerably, neces- 





half of 1924, whole 


sitating radical reductions in many lines. Except for a 
little delay in obtaining supplies of some articles, owing 
to the policy of mills not to anticipate requirements, no 
difficulty is experienced in obtaining merchandise, and job- 
bers, as well as retailers, continue to pursue a conservative 
policy in buying, and few contracts are entered into for 
delivery beyond 60 to 90 days ahead. Collections among 
jobbers are said to show some improvement, though still 
slow 
SEATTLE. 


for the year’s business. The volume of trade done in Jan- 


Dry goods wholesalers are in good position 
uary was about equal to that for the same month of last 
year 4 survey of the local situation shows stocks on 
retailers’ shelves to be less than at this time a year ago, 
so that a fair volume of buying is expected within the next 
few months. The price trend, generally, is stated to be 
upwards, small fluctuations being indicative of a definite 
movement. There are no outstanding advances and non 
are expected. The trade is optimistic regarding the im 
mediate future. 
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MONEY MARKET TREND UPWARD 


Withdrawals of Funds for Banking Require 


ments Cause a Temporary Scarcity 


and renewal rate for call money this week 


TH E opening 


1 cent., but this low charge was followed by 

















was 5% pei 
a gradual advance, until at the close on Tuesday the rate 
} ; , ») Th ; s 
was 9 per cel the highest s eJ lary <. This rise came 
s the result of heavy withdrawals inds in preparatior 
for th ? f_t} } ntl 13. na nd nterest ‘equire- 
Or tne rst-ot-tne-m tn aiviaenc anda interest require 
neni nd was a a forerunner « he March mid-month 
: ' 
eeds for tax ol ition Offerings of funds on Wednesday 
were suff ent t cause a reduction in the eall loan rate t 
114, pe ? nd that figure als verned renewals in the 
l ng on Thurs rime money followed the trend 
funds, with an a ( a of a point, the 
te for sixty ety days ad\ ng to 3% per cent. and 
| I I e and §s ntns t $ } pe cent. Com 
ercial pap was 1 ; per cent. for the 
vest nar s 1d + p ! io ( r Soa so well 
now Goid xports we I ss eda Scale this weel 
The fe ire of the g nange ! ket was the heavi 
ess of the e} nce ¢ otation f the li 
falling 7 points at ¢ is compared with the close of 
ist wee There was i f 514 points in the French 
Iranc, and t of the eS were overed in heavy 
volume The selling was large f abroad, and was 
; . art. 4 Be ass ao ee 
ments of grain and t m the United States 
sterling was steady, wit! row fluctuations 
it a Clg? ex lange 
W rhurs I 
: . : : Died 
03 Y 0 0 
, + 4 4) 
z 9,2 
~~ é é Po ake 
’ 4O.08 ) 
ys 0 40 
j 14.1 
§ i $.17 
Denmart hecks i = 76 789 7s 
Denmark, cables } 7.0% 17 84 17 84 in 89 
Sweder hecks 6.0 , 6.91% 26.93 ah 
Sweden cables af } ya of 1 26 rey OE 
Norway, checks 7.16% ] Sly ‘ 5.9 - 





Norway 


cables . -2 2 











l pape 
nt 
Chicage Money outinue PDS\ ( rmmer per sg ted t 
per cent U i er mns are 4 t< a4 per cent 
customers’ over-the-counter loans are 4%; to 5 per cent Borrowing 
cemane is moderi te Investment bt ness s good and dealers 
StOcCKS are moderate cor sting hiefly he stapl ssues that 
ordinarily move slow]y 
Cincinnat Conditions it be money market are somewhat quiet 
and comparatively eas) Broke re o1 i per cent. basis 
with the gener run of ce ! ms ranging fror » te ) 
pel cent 
Kansas { Amo! mime ! ks eposits ! suid ft ‘ 
heavy, witl rat ‘ ‘ I latel \ ouselr " ¢ 
policy towar l lds I s ol t ror t f 
per cent 
Omaha Banh lepo ~ ‘ \ wit I | is l 
iwle Tor all legitimate purpo re i el es Ihe rrent 3 ‘ 


REVIEW February 28, 19: 
Large Gain in Bank Clearings 

\\ ITH the holiday on Monday, bank clearings at lead 

cities of the United States this for t 

business days only and show an aggregate of $7,440,172,000, 

more than the amount reported 

New York City contributing $4,618,- 


centers 


no 


week are ve 


This is 19.9 per cent. for 
five year ago, 
000,000 to the current total and the outsid 
The gain at New York City, which partly reflects 


the larger operations on the Stock Exchange than occurred 


Ul hel 


days a 





172,000. 


at this time last year, is 28.1 per cent., while the increase 


at outside points is 8.5 per cent. Fourteen of the twenty- 


one outside cities which are included in the statement report 


St. Louis, 





larger clearings this week, the exceptions beir 


Los 


New Orleans, Dallas, Cleveland, Cincinnati, Angeles 
and Seattle. Gains of 15 per cent. or more in each case 


are shown by Boston, Atlanta, Chicago, Minneapolis and 


San Francisco. 
Fig 
ss 


Febr 


ires for rings for 


the week and average daily bank cle: 


1ary to date, and for preceding 


for 


months, are compared 


herewith three years. 










































I e@ Tay Five Days Per W Pe 
Feb, 26, 1925 Feb. 28, 1924 Cent. M 1, 1923 Cent 
Boston ... x 168,000 $320,393,000 + i7.1 $327,699.000 t.4 
Buffalo 10,0 ooo 37,051,000 s 45,114,000 2 
Philadel phis 174,000,000 115,000,000 13.4 “,000,000 11,9 
Pittsburgh .. 150,794,000 148,058,000 + 1.0 se ntcveses scare 
St is... 116,800,000 1°0,200,000 iS ee SR ee oe 
Baltimore .. 72,987,000 67,410,000 4+ , 76,595,000 1 
Atlanta 284,000 17,261,000 -+17.¢ f,505,000 4 0 
Louisville 000 } ) 45,000 S 
New Orleans. 519,000 0 9 805,000 0 
Dallas .... 13,001,000 ra) 058000 1 
d 73,000 $15 6S6_843.000 8.0 
1 5,000 1 1 7 137, 1.000 s 
bl O00 1 10%, ;,000 Os 
’ 00C0o 79,044,000 a.s 

63,277,009 ) 66,134,000 j 

100,200,000 105 + S64 150,851,000 7 

732.000 12 i) 
1,609,000 1233, 3.1 1 : &£.8 

isco 157,600,000 133,400,600 + 15.1 161,700,009 
772.000 , i 1.6 7,238,000 : 
0,455,000 0 “158,000 } 
Aye) $2.82 72,000 $2,601,804,000 + 8, $2,518,523,000 

New Y¥ +.418,000,000 5,604,000,000 +25.1 146,000,000 ei 




















Total All... § $40,172,000 205,501,000 419.5) $7,764, 
A ge Daily 
I $1.5 218,095,000 - 
| 1,601, ,285,200,000 24.6 
, 1,553.7 201,307,000 20 
Me ve! give lis reports omitted 
st » ) as } 
Silver Movement and Prices.—pritish exports of silv 
! n for this year up to February 11, according to Messrs. Pixley 
\ ] London, were £1,224,.750, of which £1.173.950 went to 
d £50,800 to China In 1924, for the corresponding period, ex 
vorts were £1,219.148 which all went to India Daily prices (pet 
rE D silver in the Londen and New York markets durin 
he PY we ollow 
Sat Mon. Tues, Wed, Thurs Fr 
London, pence 22 32 32% 32 32% ; 
cents GS %& GS% GSK 6S 1, Gs 





developinent 


Thursda in 


Advance The chief 
he i ne Vahee 


in Rediscount Rate. 


the made on 


yveek Was 





rke t s 











t edisce ty of the New York Federal Reserve Bank fron 
; per cer lower rate had been in effect since August %, last 
In the cor a report of the twelve Federal Reserve banks as of 
Feb Y OF t nerease of $91,300,000 in holdings of discounted 

lls ~ WI 

Phe onsolidated statement of the twelve Federal Reserve nkKs 
RESOURCE 5, 1925 1924 
Gold Reserves 577,000 747,000 


Total 
; 3,229,740,000 
531,590,000 
950,801,000 
4. SSO S90,000 


Reserves 
Bills Disce 
Karning Assets 


{esources 





unted 





' 
133,805,000 
1,129,697,000 
$.942,.011.000 

LIABILITIES: 
Capital Paid In 

Surplus 

Total 


$110.880,000 

290 915 008 
185,881,000 
2 022,301,000 
1880 800,000 


Deposits 

KF, R. Bank Notes in 
Total Liabilities 
tatio of 





Actual Cir 


$942 011,000 


Leserve ere rae 9.8% 80.6% 


French steel output in 1924 totaled 6,900,000 tons, against 4 
900,000 tons in 1923 According to official reports, this increase wis 
y partly due to the acquisition of the Lorraine steel industries 
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STEEL OUTPUT WELL SUSTAINED 
Average for Pittsburgh District About 
Per Cent., but Demand is Less 








QTEEL operations in the Pittsburgh district are believed 
“ to average under 85 per cent., although the leading pro- 
ducer is said to be operating at a 93 per cent. rate, which 
is the New business is in much 
smaller volume, as large buyers pretty well covered their 


highest since the war. 
needs before the recent advances in prices. Specifications 
on existing contracts have been coming in very freely, how- 
ever, and operations are expected to continue at a very fai 
rate for some time, at least. Demand for semi-finished steel 
has been less, and sheet bars have shown a drop in price, 
now being quoted at $38. Sheet production has shown some 
falling off. automobile purchasing being below expectations. 
Orders for structural material have not been very numerous, 
although most local concerns have a good business booked 
Wire products are in fair demand, while sales of bolts and 
nuts are larger. Pig iron sales are very few and prices ar¢ 
easy, Valley basic being quoted at $22. 
Old material has been draggy, 


Some selling has 

been reported at $21.50, net. 

and heavy melting steel has been quoted at $19 to $19.50. 
Coke production has been reduced, demand is light an¢ 








prices are easy. Spot furnace is now quoted at $5.75, net, 
with spot foundry at $4.25 to $4.75, net. 
1 
Other Iron and Steel Markets 

Butiale Steel mills are operating at abeut 65 per ent 
pacity. No large sales were reported during the week, but ordet 
were more general, and the aggregate sales figured to fair proportions 
rhe pig iron market is dull, and no sales of importance we I 
during the week Price are firm at $23 Of 22 furnaces, 1¢ 

ow in blast 

Chicago.—New buying of steel is not falling off in the C gz 
district, although there have been many reports of a slowing dow 


since the first of February Bookings of leading Western mills this 
month will exceed those in January by a wide margin, according to 
Statistics compiled up to this week Production is being maintained 

Western mills are booked for 
} 


at near capacity, and prices are firm 





sixty to ninety days in rail steel bars, soft steel shapes 


Specifications on contracts are heavy, and shipments are falilng 


about 


farther behind. A leading sheet maker has sold its output for 


Several fair-sized rail tonnages have been booked 





forty-five days 
in the last week. Farm implement manufacturers have increased 
their operating schedules and are taking more. steel Rivets and 
bolts are in good demand Of 34 blast furnaces 35 are now active, 


ingot production being close to 100 per cent Pig iron is firm at $24 


Soft Coal Output Further Reduced. 


coal continued to decline in the second week of February, falling 


Poduction of soft 


considerably below the 10,000,000-ton mark The total is estimated 
by the United States Geological Survey at 9,745,000 net tons, a 
decrease of 1,165,000 net tons, or nearly 11 per cent This was far 
less than the output in the corresponding week of 1924, appreciably 
below that in 1922 and 1923, but about 1,700,000 tons more than 
that in 1921 
the decline was general 





Examination of the railroad reports indicates that 
Keach of the seven major railroad regious 
showed a sharp decrease in loadings, the smallest of which occurred 
in the Allegheny and Southern districts. 


} 


Holiday Reduces Car Loadings. 


roads of the country to the American Railway Association show that 


Reports from the rai 


during the week ending February 14 revenue freight was loaded on 
902,877 cars, a decrease of 25,867 cars from the total for the pre 
ceding week, and a decrease of $2,712 cars from the number for the 
Corresponding week last year Phe decrease is attributed to the Lin 
coln’s Birthday holiday Based on more expanded periods of com 
parison, however, revenue freight loadings show a considerable in 
frease In 1925 over those for 1924 


Total freight car loadings compare as follows 





1925 1924. 1923 1922 
eb. 14 S77 YB5,580 816446 773,27 
Feb. 7 244 906,015 849,352 7 
Jan, 31 896,055 929,623 865,414 7: 
POM MSS 5 ss acne sioa ne 924,254 891,451 869,464 7 








REVIEW 11 


HIDE PRICES DECLINE FURTHER 


Markets for Both Packer and Country Stock 
Dulness in Calfskins 


Lower 


THE only recent feature in the domestie packe1 hide mark 





has been sales of native cows, amounting to abou 
10,000, at a compromise price of 14'4c. Packers had bee 
holding out for 14%6c., which was a decline of 
previous business, while buyers were bidding l4c. Packe 


yw seem confident that they will not have to make furthe 

















‘essions, but some buyers think that the bottom has not 
been reached, unless leather should develo; isua 
activity to bring tanners in for press son hides 
A later sharp break of ‘ec. occurred « ‘urrent salting 
mostly February heavy hides, and sales are noted 8,008 
native steers at 15 11,000 butt brands at 15 OOF 
Colorados at 14c. and 15,000 heavy native cows at : 
These prices are all 4c. down. Evidently the light 
holding in comparison with declines on heavy stock, as thé 
ity included 15,000 branded cows at 13 while Big 
Four packer, previously refusing to go in on former tra 
light native cows at 14'4¢., sold 10,000 at this figur: 
Country hides continue to weaken as the season advances 
‘or poorer quality receipts. Last sales of choice, free-of-gru 
tremes were at l4c., but tanners are now not t: g 
134ec., and down to 13c. for lots containing any pet 
of gruos, Buyers are also talking down to 12e r buff 





but, while 45-pound and up weights, 15 per cent. grubs, s 


12¢c., straight 45 to 60 pounds are held at 12%» 


In foreign hides, River Plate frigorificos have been active 
d stocks have been reduced to about the 


take-off. Late 


:¢c., While Europe paid up to 22c. for 


present week’ 


sales of Argentine steers were at around 





if heavy Uruguay 

Common varieties of Latin-American dry hides 
unchanged, but the tone is less firm. Buyers have made 
stand against paying additional advances and secured some 

te receipts at former prices, following which some bids 
reduction. 
East, are dull 
prices will decline The 


were made at 12ce. 


Calfskins, West and and waiting, with 





generally figuring that 


buyers 
season is rapidly approaching for larger receipts. Chicag« 
New York City 


skins, being closely sold up, are quoted nominally at $2.45 t 


) yA 1 


city’s last sold at 25c. to 25'4c., as te seller. 


$2.50, $2.80 to $2.85, and $3.45 to $3.50 for the three weights 


but predictions are made that light skins will decline. Some 
outside cities sold at proportionate reductions with the 
market here. 

Limited Demand for Leather 
N sole leather, the limited demand reported for severa 


nn 


weeks is becoming more pronounced, and the general un- 
dertone of prices is less firm. It cannot be said that any 
transactions have occurred at lower quotations, except for 
sales of cut soles at some reductions, but some large tanners, 
previously talking sharp advances on whole leather, are now 
inclined to accept previous prices paid and have done busi 
ness on this basis. Other large concerns are holding steady 
at unchanged prices, and are making some carlot sales of 
backs, particularly in union trim, at 46c., tannery run, for 
cows and from 46c., tannery run, for light steers up to 49¢ 
for heavy union steers. 

Demand for offal continues very good for bellies and 
heads, but shoulders, which started to move more freely a 
while ago, are again very quiet. Sales have been made by 
large tanners of their choice bellies in desirable weights 





¢ 


2 for union, and various lots of 


at 25c. for oak and 
heads have also been moved, including some for export, with 
prices firm at up to l6c. for a large close trim oak head 


ec. 


Continucd on pave 7 
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GOODS BUSINESS IS STEADY 


Merchandise Continues Full from 


We 


mn t ol 
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oY Cotton Supply and Movens 


REVIEW February 28, 1 


Wool Goods 


clothiers, in meet- 


Conditions im 


and retail 


(CLOTHING manufacturers 
4 . , 1 l 

ings they have been holding recently, have been giving 
large share of their attention to the reported speculative 


conditions in raw wool. Thi ame interest is manif 


woolen manufacturers whose busine Mas 


abroad by forelg? 


een greatly contracted by an inability to secure in cloths the 
parity of prices maintained in raw wool. There has been 
ome reces n in prices in primary wool markets in the last 
two months, yet there is plenty of evidence that holders of 

eign wools desire to maintain the high levels and have 
been willing to withdraw offerings and arrange plans for 





sustaining th 


e weak markets. 


Experienced buyers of wool goods concede that producing 


costs are high and are likely to remain high for some time. 
Chev coneede most of the claims made as to high raw wool 


out that wages in fabrie miils 





ind garment manufacturing centers give no promise of 
aeciine the immediate future. Nevertheless, they feel 
} f higher prices are forced for fabrics or garments the) 
will be unable to merehandise a full or even a normal out- 
put, ow resistanee of consumers to further ad- 
vances i In order to maintain sales, many manu- 
acturil are turning away from staple goods and 





colors and in believing that 























ire featuring es lt weaves, 
in that direction lies an opportunity to induce consumers to 
purchase for style reasons. 
It is a singular fact of the business, as a whole, that the 
star d, good-wearing worsteds are relatively cheap, ye 
sumers continue to buy woolens that cannot possibly give 
€ i ervice, becau e, fi r one thing, varns are softer. 
YT Pa silkice antl . 
Notes of Textile Markets 
I o if irers re looking for business and 
‘ g s s 1 attractive character to move mor 
mas taples Spot dress linet isiness | 
S g s at l 1 Rive last \ 
ess than 100,000 pieces. In the New York market 
- t cloth sales « eded 200,000 pieces, while sheetings sold ir 
s ze gq es 
1 ‘ , \ ery irge, manufacturers 
s frac hat appe ed to hav 
| rk vhere oa inp decline was 
\ t} e} 
s mills) ar engaged ahead. to re 
- ‘ ginning to run out of order ind ar 
essions lose special busine 
S I I ting about normal capacity 
i I d or von yarns for delivery the 1 
é sund ! ready place as orders as 
| At resent, the largest qua Ss ¢ thes 
} ( for dress wear am Ipholste 
= ed tha utters W 
} n p, because of the ray - 
ili ess of retailers to take normal 
Fe I made It has been ind in severa 
- } ‘ een made Ip in preparation Tor Sprivg 
y ents are satisfactory, but tha nly t 
mae the specif lor ‘ t The 


nt. Krom the opening of 


he 20, according to 


I ‘ 1] Kinanecial Chronicle, 12,458,454 bale of cotton came 
t Gg HOS bora de st eur fakings by Norther! 

“he ear to February 20, were 1,340,702 bales con 

‘ t 1.380.300 last eal Lit week export to Great 
Py Cor vere 206.671 bal against 80,606 bales 
* P j t} pening of the crop season on August 1 to 
iu Fel ~Y 4 h Xports were r SUG BSS bale igninst 4,087 705 


last year 


responding eriod of 

















PRICES 


COTTON 
Recorded 


Demand a 


shiairyp \dvances on 


ulation Kuropean Bac 





()* f speculation, a decidedly stronge market f¢ 
cotton prevailed this week. Bullish sentiment has late 
increased and considerable activity on the long side has de 
veloped, both in the near months and in the distant positions 
Rumo} yt a pos ible reclassification of the local stock lec 
to large buying of the March option this week, especially b 
shorts, and the price rose to 25.58c., or more than 100 pon 
above last Saturday’s closing quotation. A continuance 
dry weather in Texas wa chiefly respon fc 1 furthe 
advance in the new crop, with both Octobe and Decembe 
contracts crossing 25.50c. Southern spot news, moreover 
was a pporting factor, and attention was again called te 
the maintenance of exports on a heavy scale. The European 


1 f¢ 


has 


from domestic dry goods n 


the actual cottor 


demat 
while report } arkets h 
been more favorable. Although moderate-sized e 
are still the rule, distribution as a 
production has increased. 


into Ma 


wide 


mills are booked ahead on staple 


cotton duck plants are for three 





week’ Sale of print cle 


pieces and transactions in sheetings were nea 


ices hold firm and in certain 


while pi 
vanced. 

Daily closing quotations 
futures in the New York market follow: 





Sat. Mon. Tues, Wed. 
March . er 24,26 94.57 95.0% 
May ..csccees 4.655 24.8: ) } 
July . 24.8 10 On 
Oct. 24.64 24,8 i" 
acs aie a ae 24.7 25.00 25.45 
SPOT COTTON PRICES 
Fri. Sat. Mon. 


Tues. 
Feb. 20 Feb, 21 Feb, Feb, 24 
New Orleans, cents..... 








24 ’ 4.5 

New York, cents....... 24.50 4.50 24.80 
Savannah, cents.... 24.538 24.50 24.7 
Galveston, cents oes 24.65 24.5) 25.20 
Memphis, cents ay 24,25 24 25 4.50 
Norfolk, cents.......--+ 24.6 24.6 4.88 
Augusta, cents........+. 24.95 24. ALD 
Houston, centS........- 25.00 25.00 ” 
Little Rock, cents.... 24.50 24.50 24.7 
St. Louis, cents.......-. 24.50 24. 24, 
POURS. CODER. 02s vececc 24.10 24.20 °4,70 
Philadelphia, cents..... 24.5'Q 24 24.7 


*Holidas 





Demand Leathe 


Limited for 


(Continued from 


and 15¢. for union. There is also a 





Broad ¥ 


whol is ve 


It is stated that many print ¢ 


months. 


instances 
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TURN STRONGER 


been a prominent feature 


Last 
York exceeded 200,000 


oe 


ad- 
(cents per pound) of cotton 


Fri 


Irs 


and large handlers of these are kept well cleaned up 
sales at 18e. for No. 1’s and 16c. ’s in light weight 

Upper leathers are generally There is very itt] 
business around here in side upper, with buyers out 
asking price Even sheep leather, a banner end of th 
market for a long while, is not as active previous! 
Patent leathe is selling’ better than other descriptior ) 
demand for this variety has also decreased. In glazed ki 
SOM t dit occurred in old lot ot bri ! l d ree 
blues, ete., to stitechdown and other manufactur wh 
have bee ooking for omething cheap to make l 
SEITE) } One local buyer claims to have purcha 
dozens ¢ these reds, greens and blues at 14 pe fo 
State } as an option on 1,000 dozens more 

Genera votwear trading continue low, although w 

ile ind retailer look for a wood Easter bu re . 
Ing’ it late March The manufacturing end is now betwee 
SCaSO] h man delivert completed on Spring ordet 
In we ie line patent, tan calf and sides go best 
leathe 1 andal 





REVIEW 


13 


IRREGULAR MARKETS FOR GRAIN 
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DECREASED ACTIVITY IN STOCKS 
Higher Money Rates Restrict Trading and 
Cause Early Uncertain Price Trend 
THE stock market was irregular for a time this week, but, 

after this period of comparative uncertainty had passed, 
buying was resumed on an aggressive scale in various parts 


of the list. The week began with prices showing a good 
degree of strength, but trading was narrower than for some 


Be- 
fore Tuesday’s dealings had ended, the borrowing rate for 
5 per cent., and, with this 


time and buying was largely confined to special issues. 
money had been advanced to 
increase, there was a reaction in stock prices that offset 
many of the earlier gains. This setback evidently created a 
feeling of caution on the part of many operators, that made 
itself felt in a further reduction in the trading, which feil 
to the smaliest volume in a considerable time. While money 
continued firm on Wednesday, the fact that it did not reach 
Tuesday’s high levels had a tendency to restore confidence. 
large, 


In Thursday’s early dealings, buying was again 


though more or less specialized. Motor stocks were the most 
prominent in this later strength, with Willys-Overland, 
’ackard Motors, Maxwell Motors and others of that group 
in special demand. Equipment stocks were notable for their 
strength, even in the reactionary periods, with American 
Locomotive reaching new high prices for the year. United 
States Steel, American Can and other important issues were 
somewhat variable, but their undertone was strong. Among 
the specialties, Air Reduction, du Pont de Nemours and 
Savage Arms held well in the foreground. Rail shares were 
in good demand throughout, and many new high records for 
the year were registered. 

The bond market was held in check to some extent by the 
higher rates for money, and dealings decreased considerably. 
Liberty paper was quiet and steady. Foreign securities 
were irregular. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues, Wed. Thurs. Fri. 
B.. Ricccs 67.10 83.67 ms 83.88 $3.99 84.30 83.97 
oS ee 44.15 9S.09 97.61 98.22 YS, 62 98.01 
G. & Bice 70.62 84,97 84.70 84.57 85.35 85.67 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending -—-Stocks——————_Shares-——, ————-Bonds 

Feb. 27, 1925 This Week. Last Year. This Week. st Year. 
Saturday ..... 912,800 410,500 $8,897,000 $5,275,000 
Monday ......- 661,800 Pe eae 10,139,000 
Tuesday ...-+- S71,900 13,042,000 10,061,000 
Wednesday ... 567,800 904,000 9,069,000 
Thursday .... 828,700 13,447,000 9,886,000 
Friday .. 50,600 8,000 10,057,000 














$54,487,000 


5,087,600 


Total ....<. 4,191,100 $61,088,000 


*Holiday 


India Cotton Crop Reduced. 
cotton production in India is 5,011,000 bales of 478 net, 
which is 58,000 bales less than the first estimate in December, ac 
cording to a cable from the Indian Department of Statistics to the 
United Department of Agriculture crop last year 
was 4,247,000 Acreage planted to cotton is now 
at 26,415,000 acres, compared with 23,088,000 acres last year. 


The second estimate of lint 
pounds 


States The 


bales. estimated 


Lumber Market Lacks Activity. Lumber markets in 
all section of the country are quiet, with increasing evidence of price 
according to telegraphic Dun’s Review from 
The Lumber Manufacturer and Dealer, St The decline of 
$1 in attended by more price cutting in Douglas fir 
to the rail trade. a degree, affected prices of Southern 
pine to competitive territory. Yet no general decline in either the 
Western or Southern products has foreshadowed 
Hardwoods are in spots are de 


softness. advices to 
Louis, Mo. 
been 


logs has 


This has, to 


occurred or is 


lessened demand, and more easy 


veloping. Production of soft woods is unseasonably small and hardly 
suffices to restore mill assortments for the expected Spring demand. 
Hardwood output continues full. 


February 28, 1925 


Dominion of Canada 


MONTREAL.—The continued unseasonable weather and 
broken-up country roads have operated as a handicap in 
the development of general trading activity, and there is no 
notable improvement in remittances, payments, as a whole, 
being only about fair at best. Quite a few dry goods men 
from distant points were noticed among the wholesale 
warehouses during the week, but canny buying on their 
part was the rule. General orders in this line 
little improvement January totals. Some 
agents report more interest in better-grade goods. 
ment of leather is of a moderate character, with no export 
business to Great Britain, but some fair shipments of sole 
leather to the United States; prices are tending to advance. 
The iron market shows no signs of improved demand, as 
yet, and in general hardware lines the year has opened 
comparatively quiet. There is a normal movement in staple 
groceries, with no late material changes in values. 


show a 
woolen 
Move- 


over 


QUEBEC.—Heavy snows tied up traffic for a time last 
week, but the snow is proving an advantage to timber- 
cutting operations, and Winter sports are stimulating retail 
trade in many lines. The carnival period has proved suc- 
cessful in attracting many tourists. Shoe manufacturing 
continues to gain slowly, with no prospects of an immediate 
boom. Clothing factories are getting more orders than for 
many months, and the wholesale trade generally is pre- 
paring for good Spring business. Collections are slow. 


TORONTO.—Dispatches from manufacturing 
centers in Ontario and Quebec are featuring increased 
activities.. A large order for rails was recently placed with 
an important Eastern firm. Cotton mills are much busier 
than they were, and agricultural implement shipments to 
the West are considerably larger than they were a few 
weeks ago. Millers have been busy, and recent additional 
orders, added to the liberal supply already on hand, make 
the for this industry particularly bright. The 
placing of an embargo on Canadian potatoes by Great 
Britain may prove a hardship to farmers in certain districts, 
although efforts are being made to dispose of surplus stocks 
in other markets. 

Wholesale merchants in Ontario report sales developing 
slowly. Conditions in the leather trade show some im- 
provement, demand from shoe firms being moderate, while 
those handling fancy products are ordering more freely. 
Some lines of fancy goods are in greater demand, notably 
French ivory articles. The woolen goods trade anticipates 
a broadening market for its merchandise, despite the fact 
that quotations on fancy fabrics run nearly 20 per cent. in 
advance of quotations of a year ago. In the lower qualities, 
English have, on granted concessions. 
Clothing manufacturers are placing orders on a liberal 
purchasing intermediate classes of cloth, but 
Pay- 


various 


outlook 


houses occasion, 


scale when 
are more cautious when buying the better qualities. 


ments showed a little improvement during the week. 


Valuable Furs Shipped from Alaska.-— ‘rhe vatue of 
Alaska in the calendar 
year 1924 amounted to $1,707,834, according to figures compiled by 
Survey, United Department of Agriculture, 
which has jurisdiction over land fur-bearing animals in the Territory. 
These figures are derived from reports received by the bureau from 
agents in the Territory. 
amount with the value of the skins taken out by 
total will easily reach $2,000,000. This makes one of the 
records of fur production for any year, in spite of the fact that the 
average price of skins for 1924 was lower than for 1923, and that 
there was a valuable fur-bearers— 


furs, exclusive of fur seal, shipped out of 


the Biological States 


Combining this 
other means, the 
best 


postmasters and express 


close season on two of the most 
beavers and martens. 

A total of 286,347 skins was reported shipped. 
56, led all others in value, at $334,526; 
13.353, come next, at $267,060. 
shipped out 1924 
off of 25.558, 


Mink, numbering 
red fox skins, numbering 





The most notable decrease in skins 
falling 


during was in muskrats, which showed a 
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is the cheapest, as well as the surest, method of 
sending your message to the foreign buyer? 
The population of the whole world is too vast to admit 
of advertising direct to the consumer such as is common 
in the United States. The population of many countries 
is too illiterate to be reached by this method. 


I AS it ever occurred to you that the export journal 















ruse? 2 CO. . 
R.G, DUR: Seer | Dun’s INTERNATIONAL REviEw reaches regularly 
the leading importers and wholesale distributors, the 

English Bdétton principal retail dealers and the largest users of imported 






goods in each market. Between them, these firms prob- 
ably originate nine-tenths of the orders for American 
goods received from their respective countries. 
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Your sales message can be placed before these 
houses at surprisingly small expense. No matter what 
selling methods you are using there are many ways in 
which Dun’s INTERNATIONAL REvIEW can supplement 
and intensify your export campaign. It can help you 
to build up a chain of agencies, or extend the chain you 
already have. It can stimulate new inquiries for your 
branch offices to work up into orders. It can pave the 
way for your export salesmen. It can bring you direct 











The Most Carefully Distributed 







Ya > | n 
; E xX I O RI orders from far-off markets that salesmen seldom or 
JO U R N AT never visit. 
4 F "| 
pee ree We have just prepared a new booklet entitled 






“LAYING THE FOUNDATION FOR AN Export Busrness.” 
It is full of valuable suggestions and practical common 
sense. Among other things, it indicates 17 ways in 
which export trade helps to swell profits. There may 
be one of these that vou are overlooking. Send us your 
name and address on the enclosed card and we will mail 









you a copy of this pamphlet as soon as it is off the press. 
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